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１．はじめに
Anthony and Breitner（２００６）によると，「ある期間の利益とは，その期


















加 藤 大 智
早 川 翔





（cost stickiness）を発見した３）。そしてAnderson et al.（２００３）以降，多く
の研究が実証的にコストの下方硬直性が存在するという証拠を積み上げてき
た（Balakrishnan et al. 2014; Banker et al. 2016; Calleja et al. 2006; Chen et
al. 2012; Habib and Hasan 2019; 平井·椎葉 2006; Holzhacker et al. 2015; 北田
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In this study, we investigate cost behavior in management forecasts,
which is calculated by subtracting operating income from sales, using
archived Japanese data. Based on Yasukata (2013)─a Japanese study on
cost stickiness in management forecast errors─we analyze the relation
between cost and sales in management forecasts. From the result, we find
that cost forecasts in Japanese firms have an anti-sticky behavior. This
suggests that managers manipulate their operating cost in the financial
report to create an optimistic management forecast, when they anticipate a
decrease in sales in the next accounting period.
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